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Numismatics International life member Joe Lasser passed away in January 2011 and 
although I never met Joe we communicated many times by post and telephone; the 
numismatic community will miss him. During his lifetime Joe donated much material 
to the Colonial Williamsburg Foundation, some of which can be seen on internet at 
the url addresses below. 

Inside this edition we have some interesting articles with an emphasis on classical 
Greek coins. I appreciate each author’s contribution and hope you enjoy this edition 
of your bulletin. 

FferH/lftl/b lA/tOlA/ 


http://www.history.org/history/museums/coinExhibit/ 

http://www.history.Org/Foundation/journal/Winter02-03/medalsslideshow/l.html 


ISSN: 0197-3088 Copyright 2011 
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In Memoriam: Joseph R. Lasser, NI #LM140 

September 25, 1923 - January 17, 2011 


On January 17, 2011, the international numismatic community lost a titan with the 
passing of Joseph “Joe” Lasser. Far more than just a collector, Joe, with the support 
of his family, became a prominent scholar, author and philanthropist. 


Joe Lasser and Erik 
Goldstein take a 
break from looking at 
coins, December 
2009. Joe wears a 
silver replica of the 
1780 Virginia 
“Happy While 
United” Indian Peace 
medal. The bronze 
original was acquired 
for the Colonial 
Williamsburg 
Foundation by the 
Lasser Family in 
2009. 


Born in New York City, Joe grew up in a huge, family-packed house in New 
Rochelle, not far from the home of Julius Guttag, the famed numismatist of the first 
half of the 20th century. Working for Guttag in the mid 1930s, Joe got his first taste 
of numismatics, and formed his first collection, which was sold a few years later to 
pay for college. 

While at Lehigh University, where he excelled at everything including golf, Joe opted 
to interrupt his education by joining the Army Air Corps shortly after the United 
States entered WWII. As a bombardier/navigator in both B-26 “Marauders” and A-26 
“Invaders,” Joe completed 41 missions over Europe with the 391st Bomb Group of 
the 9th Air Force, and was highly decorated for his service. 

After the war, he continued his education, started a family with Ruth, his childhood 
sweetheart, and began a career as a writer for a financial newspaper. Shortly 
thereafter, Joe changed direction and began what was to become a very successful 
career as a securities analyst, stockbroker and portfolio manager. 

Joe’s childhood fascination with things numismatic resurged as his young family 
matured, and he began to collect the paper money of the colonial period, including 
the Continental Currency issues of the Revolutionary War period. Always brilliant 
and inquisitive, it was in this area that Joe made his first significant contribution to 
numismatics. After painstakingly reading through tens of thousands of pages of 
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Continental Congress papers, Joe assembled the universally accepted list of 
authorized Continental Currency signers which appears in Eric Newman’s The Early 
Paper Money of America. 

Shortly thereafter, Joe set out to collect anything and everything that circulated in 
colonial America, including coins of the world trade. Over the years, the Lasser 
collection grew in size and scope, and now contains world-class holdings of 
American colonial material. Areas of great strength include Betts and Indian peace 
medals, Massachusetts silver coins by die variety, and French, Dutch and Spanish 
Colonial coins. In the latter category, Joe’s collection of Colombian coins formed the 
basis his The Cob Coinage of Colombia (2000), co-authored with Jorge Restrepo, and 
now the standard reference on the subject. 

Other numismatic publications include The Coins of Colonial America (1997) in 
addition to some two dozen articles appearing in various publications over the past 
four decades. Further immersing himself into collecting and publishing, he began not 
only to lend coins & paper money to museum exhibits, but he began giving them to 
various North American institutions that had a use for them. 

Joe never lost sight of how lucky he was, and his unique circumstances allowed him 
to assemble a collection few could even dream of doing. A lover of numismatics to 
the core, he was aware of the value of education, and thus his primary focus shifted 
from the acquisition or material to sharing it with those inside and outside of the 
numismatic community. 

After a long and difficult search, and with the support of his family, Joe decided that 
this unique collection could be best “used,” as he put it, by the Colonial Williamsburg 
Foundation. Today, the Foundation’s multitude of ventures ranging from museum 
and virtual exhibitions to national educational programs, have found “uses” for the 
collection that go well beyond what Joe initially imagined. With more than 3600 
coins, medals and pieces of paper money, the Lasser collection at Colonial 
Williamsburg is truly a national treasure. 

Joe was predeceased by Ruth, his wife of more than 60 years, in early 2010, but is 
survived by a wonderful, loving family, including three children & their spouses, nine 
grandchildren and three great-grandchildren, and countless friends. Although we have 
lost Joe, he leaves an unparalleled numismatic legacy that is destined to continue so 
that future generations may enjoy and learn about the money & medals of early 
America. 

As he was so fond of saying, “we continue to learn and move forward.” 


Erik Goldstein 
Curator of Mechanical Arts & Numismatics 
The Colonial Williamsburg Foundation 

January 2011 
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Membership Report 

The following persons have applied for membership. Unless objections in writing are 
received by May 1, 201 1 the memberships are effective that day. 

2736 Richard Plant, 56 The Grove, Wheatley Hills, Doncaster DN2 55D, England. 
Ancients and most other coins except modern. 

2737 W C J Means. British banknotes, tokens and postal orders. 

2738 Burton Strauss III, 42 Remington Dr. W., Highland Village, TX 75077. 

m 

Errors & Corrections 

The January / February 2011 edition has erroneous page numbering. The page 
number should have begun at 1 as this is a new volume (46). This edition (3/4) begins 
at page number 39, continuing from where the previous edition (1/2) should have 
ended. 


m 

QUIZ 

Bob Fritsch, NI #LM134 

Here are some coinage themes from countries beginning with L and M, see if you can 
identify the corresponding countries. 

1. Moshoeshoe II, Papal Visit, Aloe Plant 

2. Lighthouse, Chinese Junk, Portuguese Coat-of-Anns 

3. Charging Knight, Dr. Jonas Basanavicius, V. Jurgutis 

4. Elephant, Heraldic Eagle a la John Reich, W.R. Tolbert Jr. 

5. Chinze, Rice Plant, Aung San 

6. Steam Locomotive, Augustin Iturbide, Pyramid 

7. Prince John II, Franz Joseph II and Princess Gina, Hans-Adam II 

8. Louis II, Princess Grace, Rainier III 

9. George IV, Barge of the Grand Master, Merill Bird (but no Falcon) 

10. Paradise Whydah, Purple Heron, Elephants 


Answers to the quiz are located elsewhere in this edition. 


m 
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Small Change for the Poor 
Ionia, Miletos, c. 525 to 494 BCE 
Mike Maier, NI #2018 

Around the turn of the millennium I sent several old bronze or copper coins to an 
attribution committee sponsored by Numismatics International. Many of the coins 
came back marked, “small change for the poor.” Was this all that could be said about 
the denomination? Eventually I realized that my collecting interest had been defined: 
ancient and medieval coins of bronze, copper, brass and lead, and the small, 
sometimes tiny silver coins that they replaced. As Robert Tye eloquently stated, these 
are the coins that bring us into contact with the past as it was lived. “Small Change 
for the Poor” is about these largely obscure coins. 

In “Small Change for the Poor,” I use the international standard for dates and the non- 
Anglicized forms of proper nouns as much as possible. For the oldest coins I use 
BCE, before the Common Era, rather than BC, and later coins are CE for the 
Common Era, in preference to AD. For pre-Roman Greek coins, of which I‘ve been 
fortunate enough to acquire a good handful, I use the spelling conventions partially 
adopted by David Sear and generally available from Wikipedia. For example, Miletos 
is a better transliteration of the Greek, whereas Miletus is the Latin name for the city. 
Similarly, Herodotos is a better rendering of the name of the ancient historian than 
Herodotus, even at the risk of consternation among many readers. The letter C is not 
in the Greek alphabet, and I almost invariably substitute K, which is in the Greek 
alphabet, especially to indicate that the pronunciation should be a hard C. The culture 
centered on Mycenae is not pronounced Mysenae, but Mykenae; why not write it 
thus? Similarly Thucydides becomes Thoukydides. Still, many will prefer Caria to 
my Karia and Corinth rather than Korinth. Finally, I retain ch for the Greek chi, even 
though the sound is K, as in Christian or Chios. 

So I begin my investigations with my earliest ancient coin, from Miletos. The Greek 
city of Miletos became Miletus to the Romans and is Miletus to most English 
speakers, but is Milet to the Turks and the Germans, both of whom have an especial 
interest in the place. The ruins are located in the marshlands near the coastal town of 
Akkoy, in the Turkish province of Aydin. Miletos was the southernmost city of Ionia, 
which was a confederation of Greek city-states on the Turkish coast of the Aegean 
Sea. Ionia was bounded on the north by Phokaia and included Ephesos and the 
currently Greek islands of Samos and Chios. Ionia, said Herodotos, had the most 
pleasant climate compared to all the known lands, and the land was fertile, though not 
the most fertile. 

The twelve Ionian cities were established through waves of sea-borne invasions. 
Herodotos and modem scholars agree that the post-Mykenaean Greeks who coloni z ed 
Ionia were from many tribes of the homeland across the Aegean, not just Ionians 
from Athens. As if to illustrate this point Herodotos noted that the Greeks of Ionia 
spoke four different dialects. By about 700 BCE Ionia was prospering from ship- 
borne commerce. The Ionians were also absorbing cultural influences from Egypt, 
Lydia, and other empires and peoples of the “barbarian” east. 
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Well before 1000 BCE, Miletos itself was perhaps the site of a Minoan settlement, 
and certainly a Mykenaean (also known as Achaean) settlement during the time of the 
Hittite Empire, and the city was part of Karia before it became Ionian Miletos. The 
Ionian city was on the bay of the River Maeander (Buyuk Menderes), through the 
meandering river eastern trade goods could be transported from Lydia. Miletos had 
an excellent protected harbor and a powerful fleet. In the sixth century BCE the city 
was perhaps the wealthiest in the Greek world (Hellas) and was home to the 
philosophers Thales, Anaximander, and Anaximenes, and the historian Hekataeos. 

Marxists and capitalists alike point to Miletos as a progenitor of capitalism. One 
relevant story concerns Thales (c. 624-546 BCE). It has two endings: either “the 
father of philosophy” became rich or merely sought to show the possibility of riches 
when he cornered the market on olive oil using his knowledge of how to forecast a 
crop yield. Many a modem financial firm has Thales as part of its name, and it is not 
difficult to find web pages even in English that excoriate the reputed capitalist 
excesses of Miletos. 

Like other Greek city-states Miletos controlled surrounding towns and agricultural 
lands where olives, corn, sheep, etc. were raised. The original source of its riches may 
have been its fine woolen clothing, much in demand by the wealthy, who were 
serviced along ever-expanding trade routes. Within Milesia too was Didyma, also 
known as Branchidae, site of an important temple and oracle of Apollo, which 
perhaps served as the mint. One story has it that Miletos was founded by a son of 
Apollo, who named the city after himself. One of Apollo’s favors was colonization. 
Perhaps the priest class propitiated the god well, as the temple received many gifts 
and the Milesians did establish as many as a hundred colonies. Though the colonies 
were often established on the lands of the “barbarian” Skythians and Thrakians, the 
colonists generally seem to have set up trading relations with the natives. From these 
Greek outposts Miletos received timber for its fleets, metals for coins and other useful 
implements, and other trade goods and staples such as grain. Ionians traders, probably 
Milesians among them, journeyed far overland as well. 

The writings of Thales, Hekataeos and other Milesians of the city’s glory days are 
mostly lost. Probably they would have had much to tell us about the earliest days of 
coinage. The oldest extant Greek history, by Herodotos (c. 484-425 BCE), has 
precious few things to say about coins. His book does provide invaluable infonnation 
about the period from about 700 to 480 BCE, when many Greek cities were ruled by 
tyrants. Herodotos didn’t much care for them, typified by his story about 
Thrasyboulos of Miletos, who by 600 BCE had become a friend of Lydia, a non- 
Greek empire that was ruled by a dynasty of tyrants bent on imperial expansion. 
Thrasyboulos advised an emissary of the tyrant of Korinth that maintaining power 
required the periodic execution of leading citizens. 

Modem commentators offer dictator as a synonym for tyrant. Tyrants seem to have 
considered themselves kings, based on their merit more than the randomness of 
aristocratic inheritance, though they weren‘t above attempting to establish dynasties. 
Tyrants sided with the emerging merchant class and sometimes with the working 
class, many of whom must have been dirt poor, perhaps even debt slaves. Earlier 
tyrants promoted commerce and public works, and they almost certainly were 
responsible for the adoption of the monetary concept of coinage. Later tyrants 
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apparently were obstacles to democracy. While Thales wrote a letter expressing 
contentment with life under Thrasyboulos, his pupil Anaximander (c. 610-540 BCE) 
wrote a later letter that complained of oppressive tyrants. Most tyrannies would give 
way to democracy, but often of a sort that was dominated by the wealthy. 

The first coins of western Afro-Eurasia — Herodotos didn’t see why the single 
landmass was divided into three continents and neither do I — were electrum. Also 
called pale or white gold, electrum is a natural alloy of gold and silver that was 
commonly found in the rivers of Lydia, and it is also a manufactured alloy of the two 
metals, sometimes mixed with copper. Tye, Robert Mundell, and Christopher 
Howgego offer abundant evidence for the contention that sixth century BCE electrum 
coins were made generally of a manufactured alloy, not natural electrum. 

Colin Kraay’s generalization that the ancient Greeks didn’t debase their coinage 
except during dire crisis doesn’t apply to the sixth century BCE. This was the first 
century of a new idea for the Greeks, coinage. There were billon coins, copper mixed 
with enough silver to give a silver appearance, at Lesbos and Kyzikos. Barbel Pfeiler, 
whose 1966 work on the denomination set of ancient Miletos is still important and is 
now available in translation, noted that Milesian silver coins were often less than pure 
silver, and she theorized that coins of high purity were suitable for international trade 
while those of lower purity served for local exchange. Most important was electrum, 
wherein the alloy of gold to silver could be discreetly debased, in the words of Tye, 
from a nominal 70 or 80 percent gold down to 55 or less percent. Because the 
debased coins were valued as if they mostly to purely gold, they were 25 to 45 
percent over-valued, thus yielding a large profit to whoever commissioned their 
striking, be it tyrants or favored others. 

Howgego and others feel that Greeks might have coined before Lydians. I go along 
with the majority of numismatists who believe the Milesians first coined a decade or 
so after the Lydians, around 600 BCE. It was probably Thrasybolos who instituted 
Milesian coinage after allying with the tyrant of Sardis, who as king of the Lydian 
Empire had the power and prestige to enforce a monetary regime of debased electrum 
coins in place of the traditional gold and silver bullion. The Ephesians began coining 
electrum around the same time as the Milesians, maybe a bit earlier. Other Greek 
cities of the eastern Aegean coast soon took up the idea, using their own designs, 
usually including the badge of the city, such as the lion of Miletos. Perhaps 
individuals had coins struck with their own designs as well. Kraay, whose 1976 
reference on pre -Alexander Greek coins remains essential, suspected that rulers used 
their own personal devices on the earliest coins. This would have included tyrants. 

Though the Ionians conferred regularly at their Panionion (meeting place of the 
Ionian League), which was on a promontory between Miletos and its rival Samos, 
there doesn’t seem to have been a pan-Ionian federal coinage. Generally there were 
three different weights for electrum staters or shekels in Ionia, another example of the 
diversity of the country. The Milesians and the majority of Ionian cities used the 
Lydian standard for electrum, but tripled the size of the largest Lydian coins, to a 
stater of about 14.2 grams. Perhaps these cities had a coinage league: if so, it may 
have included Greek settlements in Karia, the mountainous coastal land just south of 
Ionia. 
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Stater was the Greek word for the most valuable coin, the standard coin. Shekel was 
the very ancient Middle Eastern term for a specific weight as well as a monetary 
value or unit of account, and much later, a coin denomination. The smallest electrum 
coins were the l/96th Milesian staters of 0.15 grams, and quite possibly a l/192nd 
stater of 0.07 grams. These were tiny, but they weren’t really small change for the 
poor. A 0.15 gram electrum coin would have been worth as much as two grams of 
silver, perhaps a day’s wages for some kinds of work. Though Kraay wasn’t wrong in 
asserting that electrum coins were not suitable for small retail purchases, Tye is 
probably closer to the truth in pointing out that they would have served for large retail 
purchases and especially as payment of accounts, for say a week’s room and board. 
However, even a l/24th stater of 0.6 grams would be easy to lose, and it would have 
been a small fortune — like dropping a hundred-dollar bill today. 

Ionian prosperity seems to have continued after the Lydian Empire under Kroisos 
(Croesus, c. 561-547) finally conquered Ionia by about 555 BCE. The Lydians, 
Herodotos believed, first introduced silver and gold coinage and retail trade. Some 
scholars think that silver and gold coinage is a reference to electrum, and probably all 
would agree that the historian was wrong about retail trade. Be that as it may, the 
consensus is that the abandonment of electrum occurred under Kroisos by about 550, 
before the Greeks began coining silver and before the Persian conquest of Lydia. 
Note that Herodotos, in an oft-overlooked passage, has Kroisos giving presents of 
gold staters — probably coins — to the men of Delphi upon hearing what he takes to be 
a favorable oracle. Less clear is why the Lydians, at the peak of wealth and power, 
would have done away with the profitable electrum coinage, and that question 
probably underpins the suggestion by some that the Persians were the ones who 
actually first produced coins of gold and silver. Those who hold to the Lydians have 
suggested that gold coins paid for mercenaries, who didn’t want electrum, and that 
silver and gold coins were more acceptable to Greek traders outside Ionia. Another 
possibility is that Kroisos wanted to expand retail trade, or perhaps make it based 
more on coin than barter. The smaller denominations that could be produced from 
silver, with an intrinsic value perhaps 1/1 0th the same quantity of electrum, might 
have been useful for taxation, as well. In any event, the Lydians didn’t suppress 
Ionian coinage, but their switch (or the Persians’) to silver and gold apparently 
affected it profoundly. Most of the mainland Ionians do seem to have adopted silver 
coinage shortly after 550 BCE, apparently dispensing with electrum altogether. 

Sometime during the period 550 to 510 Miletos began striking silver coins. Exactly 
when is controversial. Robert J. O’Hara, one of the current experts on Milesian 
coinage, favors an earlier date; in this he agrees with Pfeiler. A development of 
paramount importance around this time was the adoption of silver coinage by the 
leading Greek city-states of the western Aegean, especially Aigina. 

Certainly 550 BCE is a possibility for the beginning of an extensive silver coinage in 
Miletos, but a later date is just as likely. There may not have been much use for 
coinage earlier, especially small change, as the city seems to have been plagued by 
civil strife — widespread ruin and a desolated countryside for two generations, says 
Herodotos. This perhaps began before the Lydian victory over Ionia, worsening after 
the Persian conquest of both Lydia and Ionia by 545 or so, even though Miletos 
escaped the worst of the repressions by allying with Kurush (Cyrus) the Great. 
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Disorder would have continued during the tyranny of Polykrates of Samos (c. 535- 
522), who seems to have raided Milesia in an attempt to add to his Aegean empire. 
Order, if not justice, was restored only at some point early in the reign of Daryavush 
(Darius) the Great (522-486). Though his reasoning depends more upon Persian 
restrictions on trade with the east, Michael Mitchiner (2004) prefers a later date for 
the beginning of Milesian silver coins, closer to 520, maybe even later. 

The end date for the city’s first series of silver coinage is more certain. After 494 
BCE few people were left in Miletos, as the Persians under a general of Daryavush 
killed or exiled the city‘s inhabitants — the practice was not unusual among the 
Greeks, I infer from Thoukydides — for leading the Ionian Revolt of 499 to 493 BCE. 
Though ultimately a miserable failure, this insurrection early on met with some 
success, as the rebels burned Sardis, seat of the Persian satrap’s government. Called 
Ionian, the revolt actually involved most of the eastern Greek cities, from Byzantion 
(Istanbul) in the north to Rhodos, Karia, and Cyprus in the south, as well as Athens 
for the first few years. 



Silver 9 mm 1.1 g l/12th stater, lion head right / star, Sear 1979 #3533 

Based upon stylistic similarities to the coinage of Kroisos of Lydia, Pfeiler proposed 
that the lion and star coin of Miletos was first struck around 550 BCE. My lion and 
star, pictured many times its actual size of 9 millimeters, falls into Pfeiler’s group II, 
which includes an extensive silver coinage first struck no earlier than 525. This 
dating, adopted by both Sear and Tye, has the additional merit of fitting the fragments 
of history that have survived. It was the late sixth century, according to Herodotos, 
that Miletos reached the height of its prosperity and glory. 

Most numismatists seem to agree that the value was a hemihekte or twelfth part of the 
14.2 or so gram silver stater. With a theoretical weight of about 1.2 grams, the lion 
and star coin was among the most valuable of the Milesian silver denominations. 
Working class people would have considered these small twelfth staters far too 
valuable to lose. A poor person would have been ecstatic to have one. Extrapolating 
from a hypothesis by Mitchiner (2004), one lion and star might have normally been 
worth something like four meals at an inn. It would have gone far in the city’s 
markets. 

My coin came from an English trading pool. Before that, who knows? Milesian 
hemihektae have been found in hordes in coastal areas from Egypt to Turkey and a 
few scattered areas of Greece. No doubt there have been numerous stray finds as 
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well. The Egyptian hordes establish that these coins were first struck no later than 
500 BCE. Some have argued that the only substantial sixth-century BCE coinage was 
from the island-state of Aigina, near Athens, but the Miletos lion and star seem to be 
much more available from dealers, at a much lower price than Aiginetic coins. Tye 
reckons that they were struck in “huge numbers.” 

While Milesia had no silver mines, the Milesians traded for silver from Siphnos in the 
Aegean Islands before 525, from Thrake and Makedonia, and probably from points 
east. Tests such as lead-isotope analysis have been devised to pinpoint where silver 
was mined, but results are difficult to interpret when metal from many places is 
melted as the first step to produce coins. In any event, I’m unaware of such tests done 
on the earliest Milesian silver coins. 

Regardless of where the metal came from, my coin may have started its life as a 
planchet (or blank) that was cast in a round mold. When struck once or more by a 
punch and hammer, the planchet, which was set atop a die in an anvil, became an 
angularly round flan. Alternatively, perhaps the planchet was cut from a cylinder of 
silver bullion. While three or four twelfth staters could sit comfortably on a sixpence 
or dime, these coins are thick, often weighing half as much as a dime. None of the 
other Greek silver fractions in my collection are near as thick. 

Mitchiner (2004) suggested that extant specimens range from 8 to 10 mm and 0.9 to 
1.3 grams, with at least one outlier at 0.75 grams. This is a large range of weights for 
a single silver denomination. Some have theorized that the lightest coins were 
trihemiobols. In old references the heavier weight indicated a diobol, and the lion and 
star wasn’t minted until about 480 BCE. We now know that this coin began to be 
struck decades earlier, and few modern numismatists favor interpreting the Milesian 
denominations as obols, multiples, and fractions. Mitchiner seems to allow that this 
might have become the structure by the time of the Ionian Revolt, however. To 
further complicate matters, a very few 0.6 and 0.3 gram lion and star coins are 
known. Perhaps, as O’Hara suggests, they were Karian imitations. 

The standards for weight may not have been very rigorous, maybe even shrinking 
over time. In Herodotos we hear the advice of Hekataeos, no doubt the same 
Hekataeos the historian, to the Milesians plotting the revolt against mighty Persia: if 
you must revolt, then expropriate the vast treasury of the temple at Didyma to pay for 
the necessary ships. Some of this was bullion deposited decades earlier by King 
Kroisos. The plotters refused, fearing Apollo more than Daryavush. This plausible 
story could be taken as evidence that the Milesians inflated the economy to a war 
footing by deviating low from theoretical weights for silver coin. On the other hand, 
most numismatists believe that the Ionians revived electrum during the revolt, and 
that electrum would no doubt have been over-valued. Silver-plated fourees also exist: 
counterfeits, perhaps, or yet another means to finance the ambitions of the Milesian 
war party. 

As with many ancient Greek and hammered coins, the obverse is the side with the 
higher relief design. The obverse theme of most, maybe all, the earliest Milesian 
silver denominations was the lion, which was the badge of the electrum and then the 
gold and silver coinages of Lydia and was prominent on Milesian electrum coinage 
early on. In fact, the lion was a popular motif for many Greek cities’ early coinage. 
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The obverse design for my coin is the forepart of a lion left with the head turned 
backwards or right. On my coin there is indeed something that looks like the lion’s 
paw below the head, but it’s not enough to give a sense of the complete design. 
Milesian twelfth staters from this period are also found with the lion’s head left, 
which some say is more common than head right, though Sear‘s valuations implied 
the opposite. 


The standard description of the reverse has been four 
flowerets around a central pellet, all within an incuse 
square. Some have said that the reverse of this coin 
was the result of a punch rather than a die, but the 
distinction seems not that important here. Simply put, 
a die was meant to impress a design upon the entirety 
of the planchet, as on the obverse of this coin, while a 
punch wouldn’t cover the whole surface. In any event, 
a reverse design was set into the punch that was struck 
by hammer once or twice against the planchet. On this 
coin the reverse strike was a bit off center, the metal 
swelling up on two sides. With such a small blank to work with, workers producing 
the coins would have made many imperfect strikes. 

Recent opinion tends toward seeing the reverse theme as the sun or some other star, 
as Kraay proposed, rather than flowerets. When I turn my coin over at 3 o‘ clock, 
instead of randomly to match the photo in Sear’s catalog, I see a stellate pattern. 
Apollo, patron of Miletos, was the god of light. Interestingly, Kraay called the lion 
the “beast of Apollo,” which he thought was meant to be understood as roaring at the 
flaming disc on the reverse. Stating that I turned my coin over at 3:00 is not a 
suggestion that the Milesians had some kind of regular die rotation; only the analysis 
of many specimens could establish such a thing, for which the current evidence is a 
practice beginning in Phoenikia about a century and a 
half later. 

Mitchiner (2004) agrees with Pfeiler, who suggested 
another major sub-type, a stylized or abstract depiction 
of both the lion (which may be either right or left) and 
the star (not flowerets). From his photos the abstraction 
seems easier to detect on the reverse. In any event, the 
engraving done for dies for this coin is much better 
quality compared to the earliest Greek coins, though 
nowhere near the work of art as the contemporary coins 
of Greek Sicily. 

Like most of the earliest Greek coins, neither the obverse nor the reverse has an 
inscription. This has made attribution of the smallest coins of the era a difficult task. 
O’Hara does note that some of these hemihektae appear to have an M on the reverse. 
However, the rare presence of identifying inscriptions on the oldest coins, the scarcity 
of hordes, the widely varying weights for a given coin type, and the loss of historical 
sources can only result in a poorly understood denomination structure (or d-set) of the 
earliest silver coins, Milesian or otherwise. 
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Mitchiner proposed a silver d-set from 1/8 to 1/92 stater, referring the interested 
reader to other works to fill in the blanks from his listings. He seemed to imply that a 
Milesian would have known the denomination of a coin from the reverse design. A 
four-pointed star within an intricate square lattice was an eighth stater; the lion’s head 
was also facing. Lion in profile and star was a twelfth, Gorgon a l/32nd stater. Apollo 
was a l/48th stater, an eagle (?) a 64th, and a quail, on a 5 millimeter flan, was l/96th 
stater. See also the www.wildwinds.com listings for Miletos, some of which have 
attributions that disagree with this. O’Hara doesn’t list the Apollo as Milesian, which 
Mitchiner admitted has also been attributed to Karia. Mitchiner also hypothesized that 
the 1/8, 1/32, and 1/64 denominations came about from mainland Greek influence, 
struck later than the “Asian” denominations that were divisible by twelve. 

O’Hara notes that Miletos may have had up to nine silver denominations throughout 
the 50 or more years of the first issue of Milesian silver, though he warns of 
uncertainties due to Karian copies of Milesian coins and alternative attributions to 
other Ionian cities. Noting that some Milesian coins appear to have been struck to a 
weight standard different from the 14.2 gram stater, he also stressed that not all 
denominations would have been coined at the same time. Regardless, he proposed a 
d-set or d-sets suitable for fairly large down to the smallest of purchases: 1/8, 1/12, 
1/16, 1/24, 1/32, 1/48, 1/64, 1/96, and even 1/192 staters. That last weighs about 0.07 
gram. One possible objection to this is different denominations sharing the same 
obverse and reverse. Even if the 0.3 gram roaring lion and bird l/48th stater was 
issued at a different time from the roaring lion and bird l/96th of half that weight, 
why would the Milesians use the same theme for two close and tiny-flan 
denominations? And if the denominations were struck at the same time, how would a 
Milesian know for sure that one coin was worth twice as much as the other? Again, 
another possibility is that there was a Miletos-dominated coinage sphere, perhaps a 
fairly extensive area of the southwest Turkish coast, where coins of similar themes 
but different weights would not normally have met one another. 

O’Hara acknowledged a large debt to Pfeiler but departed significantly from her 
proposal for a Milesian silver d-set. She believed that Miletos coined 1/1 2th staters 
from 550 to 494 BCE, which were supplemented by l/48th and l/96th staters from 
525 and l/64th staters after 500, and that the mainstay of coinage continued to be 
electrum. 

Strangely, the Milesian standard silver stater of about 14.2 grams apparently was 
never coined by any Ionian city. One candidate, proposed by Barclay Head a century 
ago, almost certainly was Karian. The largest extant Ionian denomination was a 7 
gram coin, rather rare, of Klazomenai, at the northern end of Ionia. If the Persian half- 
shekels (called sigloi by the Greeks) that were probably minted at Sardis circulated in 
Ionia, then a 1.1 gram lion and star might have been intended to pass as a fifth, for 
example. Perhaps too the silver shekel of Ionia was more a weight for bullion than a 
coin, and bullion was still an important form of money in the late sixth century BCE, 
as John Kroll and Henry Kim have argued. Alternatively, Pfeiler may have been 
correct in asserting that ten of the silver lion and stars exchanged for one electrum 
twelfth stater. Possibly, all these things were true. 

As of 2010 archaeological excavation has been in progress at Miletos for a number of 
years. Perhaps new finds will shed light on the complex structure of denominations. 
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On the other hand, infonnation about coin hordes found since the early 1970s and 
reinterpretations of older hordes is expensive to acquire. Documentation of stray finds 
of smaller denominations seems like an impossible dream. 

Although this is the only coin of Miletos in my collection, the city minted 
autonomously for many centuries, under many different overlords. A new city may 
have been built as early as 480, but the Milesians seem to have resumed coinage in 
earnest only around 400 BCE, maybe later. Ironically, by this time Miletos was under 
the control of the Persians again, who had been ceded the Greek cities of Turkey by 
the Spartans after their victory over Athens, which had earlier liberated these cities 
from the Persians but soon prohibited them from coining. The design of the 1/1 2th 
stater was copied by Persian satraps for their own silver coinage, this time with the 
addition of two or three-letter initials identifying them personally. Miletos was a 
royal mint for Alexander the Great and perhaps four of the successors who contended 
for the throne of Makedon. The Milesians continued to use the theme of Apollo, lion, 
and star on both silver and bronze issues until the city, called Miletus by the Roman 
overlords, ceased coining shortly before 250 CE, by which time the silting of the 
harbor was well under way. 

My thanks to Robert Tye for his critical review of this paper. 
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Belgium 50 Franc 1992 Double Die 

Mike Davis, NI #2392 



I have found a double-die variety of Belgium 50 Franc 1992 (KM169). The doubling 
is very strong and full 50% shift on the date numerals, lessening towards the center. 
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Quiz answers: 


1. Lesotho. 2. Macau. 3. Lithuania. 4. Liberia. 5. Myanmar. 6. Mexico. 7. 
Liechtenstein. 8. Monaco. 9. Malta. 10. Malawi. 
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Anepigraphic Cuartillo of Santa Fe, (1770) 

Jorge E. Restrepo, NI #2708 



Figure 1 

Cuartillo (enlarged) 

All cob cuartillos ( cuartillas , quarter reales), from 1627 to 1756, were produced by 
the Santa Fe de Bogota mint (Blanton). The quarter reales struck by Mexico for 
Carlos and Johanna and those of Potosl and Lima for Philip II or Philip III, were 
struck before 1627 and exhibit very distinctive characteristics. 

Barriga Villalba reported that circular anepigraphic cuartillos were issued by Santa Fe 
since 1756. The Argentinean, Luciano Pezzano wrote a paper, “ Noticias Sobre un 
Cuartillo Atribuido a La Rioja ” in regard to an anepigraphic cuartillo offered in a sale 
catalog as of Fernando VII and struck in La Rioja, Argentina. In another sale he 
found a similar coin attributed to the Philippines. Finally he quotes another one 
offered by Sedwick as a coin of Ferdinand VI struck in Santa Fe. 

Pezzano wrote an interesting analysis based on the writings of the Colombian, 
Barriga Villalba and of the Chilean, Carlos Jara. He came to the conclusion that the 
particular cuartillo was Colombian but he also requested more fundamental data. 

To clear confusion in this matter the following finding may shed the necessary light 
on this subject. In May 2006 a foundation stone was uncovered during excavation for 
the construction of a modern building in the center of Bogota. It appears that this 
foundation stone was from the Nuestra Senora de Pilar church which had previously 
been demolished and paved over. The large stone broke open and released a few 
coins. One of the workers surreptitiously removed the contents. Part of the findings 
were examined by me and consisted fundamentally of Mexican milled coins and 
Potosi cobs. There were also some Colombian coins: about fourteen eight reales coins 
dated 1770 (which at that time were not known to exist) in uncirculated condition, 
about a dozen anepigraphic uncirculated cuartillos of several die varieties and of the 
same type as those studied by Pezzano, a two reales cob of Philips V, two or three 
1760 one real coins in EF condition and one presentation medal of Charles III in 
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about uncirculated condition. There were also a few gold coins in almost uncirculated 
condition. 

The coincidence of multiple specimens of both eight-reales of 1770 and anepigraphic 
cuartillos, both in uncirculated condition, can be considered evidence that both types 
were struck in the same mint, in this case Santa Fe. Prior issues of the same type of 
cuartillos by Santa Fe cannot be ruled out. 



Figure 2 

Examples recovered from the foundation stone. 

Cuartillo (1770) 

Real 1760 
Eight Reales 1770 
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A Medal Depicting the Palace of Nations and the Jura Mountains 

Mark McMenamin, NI#2563 

The silvered bronze medal shown (enlarged) here is three centimeters in diameter, not 
counting the trapezoidal suspension loop. The high relief obverse shows the Palace of 
Nations. This building complex, built between 1929 and 1936 to house the League of 
Nations headquarters, is now the United Nations Office at Geneva. The building 
complex has performed this function since 1946. The obverse of the medal reads 
GENEVE (Geneva)/LE PALAIS DE NATIONS (Palace of Nations)/ AUGIS [the 
latter in incuse]. The reverse of the medalhas most of the silvering worn off and and 
is featureless except for a faint stellate pattern and in incuse near the suspension loop, 

AB LAUSANNE. 

The date of this medal is unknown, 
but presumably it was struck some 
time after the Palace of Nations was 
completed in 1936. The medal was 
struck by the French firm A. Augis, 
still in business today and best known 
for its 1907 to present ‘La Medaille 
d’ Amour' (Medal of Love), bearing 
Rosemonde Gerard Rostand’s famous 
verse “Car vois-tu, chaque jour je 
t’aime d'avantage, aujourd’hui plus 
qu ’hier et bien moins que demain." 
“You see, I love you more and more 
each day, today more than yesterday 
but much less than tomorrow.” 

The Palace of Nations is a numismatically 
significant building. Beneath its foundation 
stone there is a time capsule containing coins 
of from each of the League of Nations 
member states, along with a copy of the 
League Covenant. Presumably these coins are 
in an excellent state of preservation. The 
building complex also houses a Philatelic Museum devoted to stamps of the League 
of Nations. 

The medal shows the facade of the Palace of Nations, and in the distance off to the 
north we see a somewhat stylized skyline of the Jura Mountains. “Jura” comes from 
the Celtic root “Jor,” meaning “forest.” The Jura Mountains are geologically 
important, as Alexander von Humboldt identified them as bearing distinctive 
limestones (the “Jurakalk”) that Humboldt used to define what eventually became 
known as the Jurassic Period. 

m 
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Book News and Reviews 


The “Tumbaga” Saga — Treasure of the Conquistadors. 2010. By Agustm “Augi” 
Garria-Barneche. Written in English, soft cover, 152 pp., table, index and 
bibliography. Publisher: Daniel Frank Sedwick, LLC, Winter Park, FL. This is 
a first edition with a print run of 400. Price is US$29.95 plus applicable tax and 
shipping. Order on-line at (http://www.sedwickcoins.com) or by post contact 
Daniel Frank Sedwick, PO Box 1964, Winter Park, FF 32790 for total cost 
including tax and shipping. 


In the summer of 1992, while hunting 
for treasure in the Bahamian Shoals, 
the Marex Corporation found over two 
hundred gold and silver bars unlike 
any found in other shipwrecks. Upon 
analysis it was apparent that these bars 
were older and of different metallic 
composition than those recovered 
from other shipwreck sites. They are 
actually connected to the early days of 
the Spanish conquest of the New 
World. 

Garcia begins his book with a 
comprehensive review of Cortes’ 
conquest of Mexico, utilizing many 
contemporary Spanish historical 
sources. He then moves to the 
unanswered questions regarding the 
metallic composition of the 
mysterious bars and where this metal 
originated. His research into 
contemporary letters and records led 
him to the Tarascan region (present 
day Michoacan state in Mexico) which was conquered by Cortes’ lieutenant, 
Cristobal de Olid, in 1522. His research shows these bars were composed of a silver- 
copper alloy which could be traced to the Tarascan culture. The Spanish called this 
particular alloy “the metal of Michoacan.” 

The book contains a series of photographs of bars with particularly distinctive marks. 
The marks were intended to denote purity, ownership and payment of the “royal 
fifth” tax. Garcia provides a list of contemporary Spaniards who might have utilized 
these markings. 

The book is a wonderful analysis of these unique bars which are a genuine link to the 
early days of the Spanish Conquest. 

Tom Sebring 

m 
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Mysia. Pergamum. Gold Stater 

Gemini Numismatic Auctions, LLC 



Mysia. Pergamum. c. 334 BC. AV Stater, 8.59 g. (lh). Obv: Head of youthful 
Herakles facing to right, wearing lion-skin headdress knotted round neck. Rev: 
Archaistic Palladion to front, wearing calathos (calathus, vase shaped basket-eJ. ) on 
head, raising spear in right hand and holding on left ann shield adorned with a star, 
from which hangs a fillet ending in a monogram. In the left field, a crested Corinthian 
helmet to right. 

SNG Paris 1557 = De Luynes Coll. 2493. v. Fritze, Die Munzen von Pergamon, pi. I, 
7 (Berlin specimen) = Morkhohn, EHC 268. U. Westennark, Notes on the Saida 
Hoard (IGCH 1508), NNA (1979-80), p. 28 nos. 36-37 (Berlin and Paris specimens). 
Gulbenkian Coll. 699 = Jameson Coll. 2580. Of great historical importance as this is 
the only gold coin that bears a portrait of Alexander the Great as Herakles. 

Reprinted through the courtesy of Gemini Numismatic Auctions, LLC, January 9, 
2011, Auction VII, lot 477. Images are not actual size. 

!NI 


Library Report 

The NI Library received a donation from the author Jorge Emilio Restrepo of 
Monedas de Colombia, 1619-2006 , Medellin, Colombia, 2009, 299 pages. 

Information from the end paper reports that 3,110 coins are listed of which 2,750 are 
circulating coins. Twenty-five proclamation coins are listed and 310 proofs, essays, 
models, etc. There are 3,670 photos including detailed photos of modern coins 
showing varieties and over dates. 

This book and other books in the NI Library may be borrowed by members of 
Numismatics International. 
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Macedonian Royal Coinage - The Beginnings 

CNG 




The paucity of evidence for the early history of the Macedonian region in the Greek 
authors indicates an apparent disinterest in the region prior to the onset of Philip II. 
Apart from mythology, in which the region was populated by wild half-humans, 
Herodotos, in his limited descriptions of this period, interchanges Thrace and 
Macedon as well as Thracian and Macedonian, so that the entire region and its 
inhabitants seemed in their origins a nebulous, semi-barbaric group. In fact, the 
author’s description belied the actual close relationship between the two. A number 
of tribal groups inhabited the mountainous northern region of Macedon, Paionia, and 
Thrace; all of them were headed by chieftains who eventually adopted the nominal 
title of BAZIAEYE (Basilous, can be variously interpreted generally meaning 
monarch — ed.), such as Getas of the Edones. At the same time, these groups entered 
into a monetary alliance based upon a common weight standard, common 
denominations and common numismatic designs emphasizing regional mythological 
associations, such as Ares-Diomedes, Hennes-Apollo, and Dionysos, as well as the 
inclusion of specific symbols, such as the caduceus. By the end of the Persian wars 
this alliance weakened, in part because of the internal strife over Medizing, in part 
because of the rise of the Macedonian royal house. 

According to Herodotos, their origin can be traced to three Argive brothers of the 
house of Temenos and members of the Heraklidai who had invaded the Peloponnesos 
after the Trojan War. Exiled from their home, they had been forced to wander 
northward, eventually settling in Lebaia in far northern Macedon, where they hired 
themselves to the local king out as herders. The youngest of these three, Perdikkas, 
tended the sheep and goats, considered to be the least important task. An omen, 
however, demonstrated his future greatness and, upon report to the king, the young 
men were once again forced into exile. Before leaving, they demanded their due. 
Replying that they could have the sunlight coming through the smoke hole in the 
roof, Perdikkas marked the circle of sunlight on the ground with his knife and 
gathered it up within his garment. Understanding this to mean that the boy would 
eventually rule all the lands under the son, the king tried to have the young men 
killed. Saved from this fate, they made their way to Edessa near the region of the 
Bisaltai (according to the later author Justin, through the agency of a goat, for whom 
they renamed the city Aigai), and from there established the future Macedonian royal 
house. 
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By the end of the sixth century BC, the Macedonian royal house became the 
influential power in the regional alliance; it had already been in diplomatic contact 
with the Peisistratid tyranny in Athens. The wars with Persia further extended 
Macedon’s importance, especially that of its young prince, Alexander I, the son of 
Amyntas. An astute politician, Alexander deftly maneuvered this precarious situation. 
Although he early on offered his sister’s hand in marriage to a Persian to offset 
punishment for his revenge against the high handedness of a Persian embassy in 514- 
513 BC, Alexander maintained an aloof but cordial relationship with the Persians as 
they moved through the region in 492 BC, forcing the other tribes to Medize. At the 
same time, he worked towards a stronger association with the Greeks. Herodotos says 
that on the eve of the battle at Plataia, Alexander entered the Athenian camp to report 
that a delay in engaging the Persian’s would help to further diminish their already low 
supplies. In return, he hoped the Greeks (in particular the Athenians) would assist 
him when the time came, thereby forging a relationship between the rising power in 
the north with the rising Greek city-state. 

As Raymond has cogently argued, the types of Alexander’s coinage reflect the 
position of the developing Macedonian state. The earliest types draw from those of 
the Thraco-Macedonian alliance of which Macedon was a part. Uninscribed issues, 
like the illustrated coin, earlier assigned to the Bisaltai must now be assigned to 
Alexander at the stage at which Macedon remained an equal member of the alliance 
and had not yet achieved pre-eminent power in the region, since similar issues 
inscribed with his name are later and fall into the period after the Persian Wars when 
Alexander, confident in his support from the Athenians after Plataia, began to 
consolidate Macedonian control over the other tribes. (Images are not actual size.) 

m 

De vita Caesarum (On the Life of the Caesars) was written by Gaius Suetonius 
Tranquillus. A popular collecting theme is the denarii of the twelve Caesars. Which 
one of the twelve is missing from the puzzle? Answer in next edition. 
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NI Educational Programs 


American Numismatic Assoc. (ANA) National Money Show: March 17-19, 2011 
Sacramento Convention Center, 1400 J. Street, Sacramento, CA 95814 

The Numismatics International Education Program Moderator, Howard A. Daniel III, 
will be manning a club table for NI (and IBNS, NBS & PCF) at the American 
Numismatic Association (ANA) National Money Show in Sacramento, California. 
There will be 400 free packets with world coins from NI (and a banknote from IBNS) 
to be given to young and new numismatists in the name of NI at the club table. 
References will also be given to scout counselors to assist them with their scouts 
working on their numismatic merit badge. 

There will be an NI meeting at Noon on Saturday, March 19, in a meeting room to be 
announced. All NI members should bring one piece from their collection or one 
bought on the bourse to describe at the beginning of the meeting. Howard will be the 
moderator of the meeting and will make a presentation unless another NI member 
volunteers to make one. 

If an attendee comes 30 minutes early to the NI meeting, he or she will be also 
attending an MPC Mini-Fest during the last 15-20 minutes of the IBNS meeting that 
starts at 1 1AM in the same room. This is a gathering of people interested in military 
monies of all types and varieties. Colonel Bill Myers will make a short presentation. 
Military Fest Certificates (MFC) are “paid” to all attendees, to include NI and IBNS 
members. Whether or not you collect military financial instruments, you will enjoy 
this event. 

The NI club table can be designated as a meeting place for NI members, and 
members can also volunteer to staff the table so Howard can look around the bourse 
and attend other meetings. Howard is looking forward to meeting new and old NI 
members in Tampa. 

AT 


Member Notice 

Gallery Numis (Tom Galway), P.O. Box 620421, Middleton, WI 53562-0421. Fixed 
price list #33 is available, my largest list ever, with some remarkable date and 
mintmark runs. Free to any NI member who requests it, email: 
galleryl4@charter.net. 
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